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!Rallroad Outlauk Canses [n-
1 settlement, Which Extends
to General Recessions.

| The reparations situation ceased yoster-
'duy, nt least temporarily, to be a factor in
| the stock market, but partisans of the fall-
ing slde of quotations immediately selzed
upon another factor to forward their op-
evations. This was the rallroad outlook,
The unsettlement of railway shares,
noted 'n dealinga of Monday and*Tues-
|day, was extended Into rather general
| recessions, some of them of conslderable
extent. The movement could be conmsld-
|ered parallel to that of many Industrial
| company shares during the last half of
February and for much the same rea-
| son—namely, the appearance of depress-
|ing earnings stataments. Just as the re-
| cent output of corporation records of re-
sults in 1920 alded bearish cndeavor
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g producing company lssues, so the
ralls were carried lower by selling based
on the array of reports of deficits and
sharp contraction of net income during
January, In addition to thelr offect on
speculative santiment the market yester-
day had the lettar of B. . Clark, an In-
terstats C ce 1 to
Senator Harris of Georgla stating that
the rallroads of the country on the av-
erage ware paying out !n expenses ninety
cants of every dollar taken !n.

In declines of large fractions to nearty
'? points, sharen of roads of recognizad
good posttion receded abreast of others
!lesa strongly placed. A number wers
|under suffictent pressure to pass below
| previpus min!lmum records of the year.
Stocks of the Bt Panul, New Haven,
| Great Northern, New York Central, Not-
|thern Paeifie, Southern Paclfic and
iUn:an Pacifle companies were partiou-
| larly prominent in the decline, at the
|usmn time that stesl and miscellaneous
| ahares were displaying steadiness or in-
| difference to the selllng clsewhere. To-
| bacco and copper lssues, however, fell
|away in the afternoon. Thers were only
imqn.ure signa of a rally toward the close
iof business. Call money waa at 7 per
lesnt. all day and the investment market
\was somewhat quicter than it was in the
|preceding two thres days, dealers

or

ihaving to contemplate, besides a some-
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|what congestad aituation of recent offer-
Flnx&. the prospect of $400,000,000 of
| fortheoming Treasury oertificates.

! The rallroad embarrassiment from in-
|adrquare net profits ls not pleasant for
| Investors to contemplate, but the sit-
! uation is not altogether devold of faveor-
| abla factors. ‘The roads have patently
| arrived at n pass where some rellef must
|he found, and it cannot be found in a
l| stimulation of traffic. General business
conditions preclude that. Consequently
recourse must be had to a reduction
:of cosLs. The Pennsylvania’s method
| of reducing salartes all along the line
|18 an earnest of what seems Ilkely to
lpecur on  many properties;, and the
| widespread movement for the paring
| down of wages, affecting all sections of
|the country, indleates that the railroad
| manugements have undertaken strenuous
imeusures to get back fto a sirletly
businesy basls. They are asking thut
| thelr wage accounts be reestablished on

iin\'riu comparable to payments in n-
e I l P duatrinl establishments, and it = hard
| ° g' e, .rker& co. | to sea how public epinlon can maintain
49 Wall Street. New York ||| anytulng else than a sympuathstic atti-
i tude toward the moyement,
1 The question can be aeked ngain-—it
= —— ! hag ecome forward frequently during the
decline of Industrial nln::'-cn this winter—
whether steel lssues and some others
Have mot gone for in discounting the
« dopression of Dbusiness. Ths week's
¥ Chile (EOVL 38, 1941 trade Aurveys note no betterment of
Gulf 0!1 COﬂ). 78, 1933 storl mill operations, The present out-
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z pecialtisis wn Faregn | necessury to meet erdinary wear and
g Gorernment Securilies, tani
g mly 6‘ co | Steriing excinnge opened more than &
H - | eent above Tuesday's last quotation, aml
5 40 Wall Street, — NewYork vag strong throughout the day. In fact,
.' g Phone ~John 5330 rute at the highost price of the ses-
: I TITTIIE 4 2,881, showed a recovery of most
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crganization.
Dividend earned
43: times over

Circular P-3 on requesl

Henry L. Doherty
& Company
Bond Department
60 Wall Street, New York

statement would have a bad effect on the | ———

We Ofter
Gov't of Newfoundland
6148, 1928
To Yield 7147

City of Quebec
B5a, 1927
To Yield 714°% i

Province of Ontario
6s, 1927-1928
To Yield 7%
Principal and intereat om (he above

vecuriticn pavable in U. 5. funds 48
York

. MILLER & 60

Members
NewNork Stock Exclange’
ECUITABLE BUIIJJNG
201 Broadway New York

Clncuo, Burlmgton & Qnmr.y

'Ju Clpsaiar Letter Ha3Y contalne data
m1 Intereat to bDoendholders., Copy

Chas“esley&bu

R RCARATRD
New York |
l

92 Cedar Streot
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TOUNDLIF 170,

! Seascned Investments

30 Pine St. New York

' HorneLower & Weeks

Establ'ihad 1853

Incestment Securities
nasTes New Yeen CHICABD
PROVIDENCE PORTLAND, M1, Darm ¢

INTEREST CREDITED
MONTHLY

On  Accounls Subject to  Check
Special Rales on Time Deposils

United States
Mortgage & Trust
Company
35 Cedar Siresi

“‘lﬂ ﬁ DWAY at ﬂﬂl AT,
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CAPITAL AND SURPLUE $6,000,000




